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Report to the shareholders 


Your directors are pleased to report significant increases in 
revenues and earnings for the fiscal year ending August 31, 
1977. Consolidated revenues were $36,634,000, an increase 
of 18.2% over the previous fiscal year. Consolidated net earn- 
ings were $4,680,000, or 83.1¢ per share. It should be noted 
that consolidated net earnings for the previous year ended 
August 31, 1976 have been restated upwards by $245,000. to 
75.6¢ per share from the previously reported 71.3¢ per share. 
The adjustment reflects the company’s equity in the net earn- 
ings of certain associated companies for which reliable in- 
formation on the 1976 operating results was not previously 
available. The increase in consolidated net earnings in 1977 
over 1976, as adjusted, is $423,000 or 10%. 

During the year your Company increased its equity in the 
shares of Bushnell Communications Limited, Ottawa, by 
13.5%. As of the date of this report your Company’s interest 
in Bushnell stands at 65.8%. Your Company also purchased 
100% of the common shares of Eastern Sound Company 
Limited. 

Radio Division 

The year 1976/77 proved to be eventful, exciting and pro- 
ductive for CFRB, Toronto, your Company’s flagship AM 
radio station. Sales at the national level were satisfactory, 
while retail sales continued to establish new records. 

The celebration of the station’s fiftieth anniversary proved 
to be a community event evoking enthusiastic reactions from 
audience, advertisers and station personnel. 

The program department continued to add_ personalities 
and program attractions to those which have produced the 
largest listening audience to any Canadian radio station. 

CKFM-FM, Toronto, reported new sales records in both 
national and retail divisions. However, the CRTC regulations 
have added substantially to programming costs; the station 
continues to seek modification to the regulations consistent 
with good broadcast practices. 

CKFM-FM was honoured by the industry as “FM Station 
of the Year” in 1977. The award was presented in Winnipeg 
in April at the Annual- Meeting of the Canadian Association 
of Broadcasters. The citation specified CKRFM-FM’s con- 
tinuing support of the Toronto Symphony and its involvement 
with the Annual Toronto Symphony Dream Auction. 

In Montreal, CJAD’s sales increased materially in 1976/77 
despite the softer economic conditions and the slowdown 
following the 1976 Olympic Games. The quality of program- 
ming was strengthened considerably. The results of this policy 
were dramatically demonstrated by CJAD?’s increasingly 
dominant position among English-language radio stations in 
the Montreal market. 

CJFM-FM Montreal completed the second year of a two- 
year revitalization program. Sales were up appreciably from 
last year and were more than double the level achieved in 
1974/75. We are proud of the station’s achievements in the 
year just ended. Staff and facilities were expanded, audience 
ratings continued to grow, and we expect that 1977/78 will 
show a solid contribution. to operating results by CJFM-FM. 


Television Division 


Bushnell Communications Limited, your Company’s televi- 
sion (CJOH-TV) and allied operations (Carleton Productions) 


subsidiary in Ottawa, reported record sales and net earnings 
in the year just ended. Consolidated revenues from the Com- 
pany’s various activities increased by over $2,500,000 or 
21.5%. Consolidated net earnings were $1,400,000, an in- 
crease of 44% over the previous year. This impressive achieve- 
ment was made in the face of increasing competition in the 
market area comprising the National Capital Region and the 
Ottawa and Seaway Valleys. The television station remains 
first in the market ratings. 

Revenues from the sale of airtime did not parallel, in per- 
centage terms, the spectacular growth recorded in the year 
ended August 31, 1976. Still, airtime revenues increased well 
above the national average. This trend appears to be con- 
tinuing in the 1977/78 year as advance sales bookings are 
significantly higher than one year ago. 


VTR Productions Limited, Toronto, achieved record ae Ba 


in the year just ended. The company, a wholly-owned subsi- 
diary of Bushnell provides high quality television program- 
ming and related services to the industry. WIR’s videotape 


recording equipment was completely replaced during the yeas ee 


with the most modern recording machines available. 


Sales % 


Standard Broadcast Sales Company Limited, your Com-_ 


pany’s sales division, completed an excellent year and again 


contributed materially to your Company’s consolidated net — 


earnings. Sales records were established in both the radio and 
television divisions, and advance bookings are strong. 


In the spring of 1977 the Company was pleased to acquire cm 


national sales representation agreements with CJBK, London, 
Ontario and with CHQT, Edmonton/CFCW Camrose, Alber- 
ta, which designate themselves as the “Total Edmonton Mar- 
ket” 
will continue to seek opportunities to expand its representa- 
tion activities in the major markets of Canada. 

Canadian Standard Broadcast Sales, which sells national 


stations. In the coming year, Standard Broadcast Sales 


time in the U.S. on behalf of an extensive number of radio — 


and television stations across Canada, enjoyed a_ profitable 
year despite some weakening in earnings due to the decline 
in value of the Canadian dollar. 


Standard Broadcasting Corporation (U.K.) Limited 

Your United Kingdom Group, under the capable guidance 
of its Chairman, the Right Hon. Lord McFadzean, KT, is 
already realizing the potential forecast for it one year ago. 
Indeed, 1977 was an outstanding year for all commercial 
radio in the U.K. The British government’s Annan Committee 
on the future of broadcasting recommended that local radio 
financed by advertising should be expanded. This, coupled 
with the early success of Independent Local Radio, leads us 
to believe that the Authorities may be prepared to issue con- 
tracts in a number of new market areas. In the meantime, 
your Company has made some further investments and is 
now associated with seven commercial stations. 

In accordance with our original plans the day-to-day opera- 
tions of SBC (U.K.) and Broadcast Marketing Services Limited 
(75% owned) are now conducted by British citizens. Mr. R.D. 
Kennedy has been appointed Managing Director of SBC 
(U.K.); Mr. John Storar, Chairman of BMS and Mr. Michael 


J. Vanderkar as Managing Director of BMS. Mr. W.E. Hall, 


who was seconded to SBC (U.K.) for two years as its first 
Managing Director, has now returned to the Canadian parent 
company. 

With the improvement in the U.K. economy and commer- 
cial radio only beginning to achieve its potential, we continue 
to be highly optimistic over the future of your Company’s 
U.K. investments. 


ie ek ea ck eM oe EN, Nad aS 
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Other Activities 

Standard Sound Systems Company Limited, Montreal, 
which holds the Muzak franchise in Eastern Canada, com- 
pleted its best year ever in spite of some deterioration in the 
Quebec business climate. The Company’s overall success is in- 
creasingly due to the substantial contribution made by the 
regional offices, particularly Nova Scotia, which turned in its 
best performance since beginning operations some twenty 
years ago. This helped SSS to maintain, for the second year 
running, its fifth position in new sales among nearly three 
hundred Muzak franchises internationally. 

St. Clair Productions continues to improve its competitive 
position in commercial production, radio program syndication 
and sound recording. The company’s continued association 
with TM Productions, Dallas, Texas, has enabled it to emerge 
as the top producer in Canada of ID packages for radio and 
TV stations. In May, 1977 the company purchased Eastern 
Sound Company Limited, a company which operates record- 
ing studios in the heart of Toronto. A major program to up- 
date the physical facilities is now in progress and, when com- 
pleted, will make Eastern Sound one of the finest recording 
facilities in North America. 

Standard Broadcast News continues to serve your Com- 
pany’s radio stations and more than fifty other Canadian radio 
stations from coast to coast. During the year just ended, SBN 
introduced technological improvements designed to expedite 
_ news material more economically to its subscribers, all of 
' whom have responded enthusiastically to the improvement. 
Also during the year, SBN renewed its agreement to act as 
exclusive agent in Canada for NBC Radio. Among the pro- 
jects planned for next year is intensive coverage of the Com- 
monwealth Games from Edmonton. 

The Canadian Talent Library (CTL), managed by Standard 
Broadcast Productions Limited, has entered its sixteenth year 
of producing recordings by Canadian musicians and singers 
and is thus continuing its role of assisting Canadian radio sta- 
tions in the achievement of CRTC objectives. During the year, 
as the result of arrangements made with a number of American 


companies, Canadian content in American radio programming 
and other countries around the world reached unprecedented 
levels, and even greater exposure is assured in the future. 


Management 

On November 2, 1977 your Board of Directors approved 
By-law No. 35 increasing the number of directors from 
twelve to fourteen. The By-law will be submitted to the share- 
holders for their approval at the Annual Meeting on Decem- 
ber 14, 1977. Your directors are pleased to announce the 
nomination to the Board of Mr. Richard R. Moody and Mr. 
Lawrence M. Nichols. Mr. Moody is President of Standard 
Broadcast Sales Company Limited and Mr. Nichols is Presi- 
dent of Bushnell Communications Limited. Your Company 
looks forward to the significant contribution these gentlemen 
will make as members of the Board. 


Outlook 

During the past year we have endeavoured to maximize 
the potential of our long-time holdings, while nurturing the 
growth and development of newer acquisitions. The results of 
our TV involvement through Bushnell Communications Lim- 
ited and earlier-than-expected contributions from the United 
Kingdom were particularly gratifying. Early indications in an 
otherwise unpredictable economy are very encouraging, and 
your Directors have every reason to expect the Company’s 
earnings growth pattern to be maintained. 

The success of your Company is largely due to the dedica- 
tion of our employees in Canada, the United States and the 
United Kingdom. We are confident that they will respond to 
ever-increasing demands and new challenges in the exemplary 
manner that has made Standard an increasingly vital factor 
in broadcasting and allied fields. 

For the Board of Directors, 


JOHN A. McDOUGALD 
Chairman of the Board 


H. T. McCURDY 
President 


November 25, 1977. 


This photograph was taken following 
a recent meeting of the Board of 
Directors of Standard Broadcasting 
Corporation (U.K.) Limited, in 
London, England. 


From left to right: H. T. McCurdy, 
President, and John A. McDougald, 
Chairman of the Board, Standard 
Broadcasting Corporation Limited; and 
The Rt. Hon. Lord McFadzean, KT, 
Chairman, Standard Broadcasting 
Corporation (U.K.) Limited. 


STANDARD BROADCASTING CORPORATION LIMITED 


CONSOLIDATED 


Assets 
CURRENT ASSETS 1977 1976 
Gx: : Reagent tena ee erin Srey NR FOL ee aso $ 476,112 $: . 727,668 
Short-term investments — at cost 0.0000... 983,195 4,189,440 
Accounts receivablé 5. uc. ae coe ee 6,714,751 6,162,271 
Prepaid program exhibition rights .......0000.0.....0..... 1,360,744 706,172 
Program, production: inventory-ns 3.) eae 82,844 255,536 
Prepaid expenses and other assets ........................ 806,784 864,490 { 
Mortgages — current portion 0.000000... 21,031 — 1S;730 f 
10,445,461 12,921,364 f 
INVESTMENTS ‘(note 4) 25 a eens 4,227,454 3,796,973 
FIXED ASSETS — at cost 
Buildings and equipment .........0..0.0cccccccceees 21,267,132 18,834,086 
Accumulated depreciation ......0.....0.0000..00000. 12,603,847 11,478,287 
8,663,285 7,355,799 
Leasehold improvements, less amortization .......... 383,351 3569 0a 
| B11: nN REO Meare mal teen ek Gk 21s, 3,564,522 3,186,930 
12,611,158 10,899,706 
INTANGIBLE ASSETS : 
Franchise at cost 22.5 Wa se ae eee §31,000 531,000 
Goodwill less-amortization:) tro. 65a tes 2,982,114 3,285,008 
3,513,114 3,816,008 
$30,797,187 $31,434,051 


Auditors’ report to the shareholders 


We have examined the consolidated balance sheet of Standard Broadcasting Corporation Limited as at 
August 31, 1977 and the consolidated statements of earnings, reinvested earnings and changes in financial 
position for the year then ended. Our examination of the financial statements of Standard Broadcasting 
Corporation Limited and those subsidiaries of which we are the auditors was made in accordance with 
generally accepted auditing standards, and accordingly included such tests of the accounting records and 
such other auditing procedures as we considered necessary in the circumstances. We have relied on the 
report of the auditors who have examined the consolidated financial statements of Bushnell Communica- 
tions Limited and its subsidiaries. 
In our opinion, these consolidated financial statements present fairly the financial position of the 
company as at August 31, 1977 and the results of its operations and the changes in its financial position 
for the year then ended in accordance with generally accepted accounting principles applied on a basis 
consistent with that of the preceding year. 

COOPERS & LYBRAND 


Toronto, Canada, October 31, 1977 Chartered Accountants 


BALANCE SHEET as at August 31, 1977 


Liabilities 

CURRENT LIABILITIES 
Pea IV ANCES (HOLE I QF ke Cp a tn ks 
Accounts payable and accrued liabilities 


Program contracts payable 


Income taxes 


LONG-TERM LIABILITIES, 
less current portion (note 6) 
/ DEFERRED INCOME TAXES 
MINORITY INTEREST 


Shareholders’ Equity 
CAPITAL STOCK 
Authorized — 
10,000,000 common shares without 
nominal or par value 
Issued and fully paid — 
DADA Oe SHALES Has win tite RE tee een ya 
REINVESFED-PARNINGS ©.c320oo oe is ae 


1977 
$ 883,661 
1,980,039 
889,085 
903,116 
1,083,160 


5,739,061 


1,918,734 
1,085,476 
3,820,669 


6,824,879 
12,563,940 


1,260,455 
16,972,792 


18,233,247 
$30,797,187 


Signed on behalf of the Board: 
JOHN A. McDOUGALD 


1976 
$ 738,663 
1,476,188 
403,578 
2,574,869 
1,075,360 
6,268,658 


3,001,894 
918,628 
4,651,448 


8,571,970 
14,840,628 


1,260,455 
15,332,968 


16,593,423 
$31,434,051 


H. T. McCURDY 


Directors 


CONSOLIDATED STATEMENT OF REINVESTED EARNINGS 


For the year ended August 31, 1977 


BALANCE — BEGINNING OF YEAR 
AS: PREVIOUSLY STATED (ry tye 
Prior period adjustment (note 1(b)) .................... 
BALANCE — BEGINNING OF YEAR 
AS RESTA VED © © ac.cy.t5-cce ie ee ee ee 


CONSOLIDATED STATEMENT OF EARNINGS 
For the year ended August 31, 1977 


GROSS REVENUES 2 ie sho: Cater teaee re me 
Talent fees, salaries and wages of employees, 

inclusive: of frmpesDenehts 22 a) ee 

Other operating costs and expenses 


Interest — 
Short-term 


Long-term 


Depreciation and amortization 


Amortization of goodwill 


EARNINGS FOR THE YEAR BEFORE INCOME 
TAXES, EQUITY EARNINGS AND 
MINORITY: INTERES Tet (5 2.2.4 ey eee 


PROVISION FOR INCOME TAXES 
Current 
Deferred 


EQUITY IN EARNINGS OF ASSOCIATED 
COMPANIES (note 1 (b)) 


MINORITY INTEREST IN EARNINGS OF 
SUBSIDIARY COMPANIES 


1977 


$15,088,323 


244,645 


15,332,968 
4,679,754 
20,012,722 
3,039,930 
$16,972,792 


1977 
$36,634,433 


13,631,432 
11,767,129 


718.371 
352,402 


1,308,938 


___78,576 


27,216,848 
9,417,585 


___ 349,899 


9,767,484 


4,770,797 


56,550 
4,827,347 
4,940,137 


454,338 
5,394,475 


__ 714,721 
$ 4,679,754 


oo Bae 


1976 


$13,187,418 


13,187,418 
4,256,614 
17,444,032 
2,111,064 
$15,332,968 


1976 
$30,992,818 


11,259,197 
9,589,655 


64,231 
495,687 
1316527 
84,945 
22,812,242 
8,180,576 
412,600 


$593, £70 


4,108,843 

78,900 
4,187,743 
4,405,433 


391,787 
4,797,220 


__ 540,606 
$ 4,256,614 


Sot JOS Ge 


For the year ended August 31, 1977 


SOURCE OF FUNDS 
Net carminus tor the year "1550 ee 
Items not requiring cash outlay — 
Depreciation and amortization ..................... 
Deferred ancome taxes or Ree cee 
Equity in earnings of associated companies 
(1977 — net of dividends of $88,000) ...... 
Minority interest in earnings ..........0........... 
Provided from operations 2.020... oh. 


Reduction of mortgages and 
tmusecllanecous Advances 4:55 as 


USE OF FUNDS 


Investments — 
Bushnell Communications Limited (note 2) .... 
Broadcast Marketing Services Limited .............. 
Dividends paid to minority interest .................. 
Other investments and miscellaneous advances .... 
Reduction in long-term liabilities 0000000000... 
Additions to fixed assets — net ..........0.0ccccccece 


Dieends-+dechkared eek ye de eed oe et as GY 


INCREASE (DECREASE) IN 


WORKING: CAPULALS  o. 45 ch Se toccb inner o® ao 


WORKING CAPITAL — 


BEGUN NING OR YEAR footed sclor dah etens. bc 


WORKING CAPITAL — END OF YEAR ........ 


1977 


$ 4,679,754 


1,387,514 
119,598 


(366,338) 


714,721 
6,535,249 


6,535,249 


1,269,189 
295,221 
298,105 

1,083,160 

2,495,950 

3,039,930 

8,481,555 


(1,946,306) 


6,652,706 
$ 4,706,400 


+ 


CONSOLIDATED STATEMENT OF CHANGES IN FINANCIAL POSITION 


1976 


$ 4,256,614 


1,403,472 
(170,072) 


(391,787) 


540,606 
5,638,833 


104,850 
5,743,683 


143,127 
245,695 
1,075,360 
1,120,503 
2,111,064 
4,695,749 


1,047,934 


5,604,772 
$6,652,706 


NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 
For the year ended August 31, 1977 


1. Summary of Significant Accounting Policies 


(a) 


(b) 


Principles of consolidation 

The consolidated financial statements include the accounts of Standard Broadcasting 
Corporation Limited and its subsidiary companies, of which all are wholly-owned with 
the exception of Bushnell Communications Limited (‘“Bushnell”; 65.6%-owned at 
August 31, 1977); Laurentian Cablevision Limited (a 50%-owned subsidiary of 
Bushnell); and Broadcast Marketing Services Limited (75% -owned). 


Investments 

The company’s share of the post acquisition results of investments where it holds more 
than 20% of the equity in the investee is included in these accounts. With fespect to 
certain investees, reliable information on 1976 operating results was not formerly 
available. The company’s share of these 1976 results has been treated as a prior period 
adjustment and accordingly, net earnings for the year ended August 31, 1976 have been 
increased by $244,645. 

Other investments are carried at cost. 


(c) Translation of foreign currencies 


(d) 


(e) 


(f) 


(g) 


Foreign currency accounts have been translated into Canadian dollars on the follow- 
ing basis: 
(i) Current assets and current liabilities: 
At the rates of exchange as of August 31, 1977. 


(ii) Fixed assets, related depreciation and long-term investments: 
At rates of exchange prevailing at dates of acquisition. 


(iii) Revenue and expense items, excluding depreciation: 
At average rates of exchange over the year. 


Prepaid program exhibition rights 

The cost of acquiring broadcast rights of feature films and syndicated programs are 
carried as an asset and are charged to operations as the films and programs are broad- 
cast. These assets are written off when deemed to be of no value. 


Program production inventory 

Program production inventory relates to the initial development and production of 
television programs and is written off against future sales of the productions. Only 
those costs which are supported by written sales agreements are included. 


Fixed assets 

Land, buildings, equipment and leasehold improvements are recorded at cost. Depre- 
ciation is charged generally by the straight-line method, based on the estimated use- 
ful lives of depreciable assets at the following rates: 


Buildings 2.5% - 5% 

Broadcasting equipment 5% - 7.5% 

Production equipment 10% - 12.5% 
Goodwill 


Goodwill is amortized from the date of purchase over its estimated life, not exceed- 
ing 40 years. 


Pi 


NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (continued) 
For the year ended August ade 1977 


(h) Deferred income taxes 
Defered income taxes relate to those expenses reported for tax purposes in different 
periods than for financial purposes. 


Investments in Subsidiaries 

(a) At various times during the year the company purchased a total of 232,825 com- 
mon shares of Bushnell for $1,269,189 cash, including commissions. The purchases 
increased the company’s shareholdings in Bushnell from 894,802 shares (52.1%) to 
1,127,627 shares (65.6%). The company’s share of net identifiable assets acquired 
was $1,592,000, resulting in a reduction in the consolidated goodwill account of 
$309,000. 


(b) In May, 1977 a wholly-owned subsidiary of the company purchased 100% of the 
issued share capital of Eastern Sound Company Limited (“Eastern”). The results of 
operations of Eastern have been consolidated since May, 1977. 


Mortgages Receivable 
The company has advanced mortgage funds to key employees with varying repayment 
terms not exceeding 20 years. 


Investments 1977 1976 
Skyline Cablevision Limited — shares at equity ............... $ 1,971,863 $ 1,841,423 
CTV Television Network Ltd. — shares at cost ................ 178,341 178,341 
Other shares including U.K. companies — 

Fe byl CL MR ae RR OSA ares te CATA PED DARGA AE oy hy RPM dri 536,204 405,377 

ERTS Ly 1 A JOR Re aR LAS Cee Pe ce PRAY NA) oho GAR ect amr prea 1,105,141 1,024,182 
Mortgages and miscellaneous loans, 

PORSUCHIPE ML POLHOR) Soc Melt hoo oan gh Meenas tre 435,905 347,650 


$ 4,227,454  $ 3,796,973 


Bank Advances ~. 
Bank advances to Bushnell in the amount of $883,661 are secured by a general assignment 
of the book debts of that company. 


Long-Term Liabilities 1977 1976 
Standard Broadcasting Corporation Limited — 
10% promissory note maturing March, 1980 
one-fifth ($880,646) of the original principal 
repayable on each anniversary date (note 14) ............. $ 2,641,938 $ 3,522,584 
Bushnell Communications Limited — 
Mortgages due in 1978 ($100,000) and 1981 


($187,703) at 9% and 744% respectively ............0:.... 287,703 426,854 
Condiftonalbisales contracts eaten cu ty Leas cdaes eae aun etek 712,253 127,816 
3,001,894 4,077,254 

eSSss) LU WHC ONE: VEAT cor cushion BE A sed rods ae 1,083,160 1,075,360 


$ 1,918,734 $ 3,001,894 


NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (continued) 
For the year ended August 31, 1977 


7. Laurentian Cablevision Limited 
Legal action has been commenced by Bushnell to enforce the completion of its purchase 
of the remaining 50% of the outstanding shares of Laurentian Cablevision Limited not owned 
by Bushnell. The amount of the purchase price is $1,200,000. The vendor declined to close the 
sale because approval of the transaction was denied by the Public Service Board of the Province 
of Quebec, which claims jurisdiction. The Canadian Radio-television Telecommunications Com- 
mission approved the purchase in 1974. 


8. Stock Options 
No shares were issued under stock option agreements during the year. All outstahding op- 
tions were issued at the market price on the date granted. There would be no material dilutive 
effect on earnings should all options be exercised. 
The following stock options were outstanding August 31, 1977: 3 
Expiry date Officers Key employees Total Option price 
December 1978 23,000 1,000 24,000 $9.06 
171,500 shares are reserved for future options. 


9. Remuneration of Directors and Officers 
Remuneration and fees paid to the twelve directors of the company as directors totalled 
$23,500. 


Remuneration paid to seven officers (three of whom are also directors) totalled $385,261 
of which $154,169 was paid by subsidiaries. 


10. Past Service Pension Costs 

The single-sum liability for unfunded pension benefits for employees’ past services under 
the pension plan of Bushnell was estimated to be $532,000 in an independent actuarial report 
dated August 8, 1977. This liability is being retired by monthly payments of $4,250 including 
interest over the period to December 31, 1992. 


11. Long-Term Leases 

At August 31, 1977, the company was obligated under long-term leases to pay maximum 
annual rent of approximately $382,000. The company has no obligation under these leases 
beyond the year 1996. 


12. Contingent Liability 

An action has been brought against the company for $1,200,000. On the basis of the 
facts as counsel for the company understands them, the company has a reasonable likelihood 
of successfully defending the action. 


13. Anti-Inflation Act 

The company is subject to restraint of profit margins, prices, dividends and employee com- 
pensation under the provisions of the Anti-Inflation Act and Regulations which became effec- 
tive October 14, 1975. The company may not pay dividends exceeding 57¢ per share in the 
period October 14, 1977 - October 13, 1978. 


a 


NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (continued) 
For the year ended August 31, 1977 


14. Subsequent Event 

On September 26, 1977 the company refinanced the 10% promissory note payable to Western 
Broadcast Holdings Ltd. due March, 1980 in the principal amount of $2,641,938 through a 
term loan secured by promissory note for the same principal sum from a Canadian chartered 
bank. The loan bears interest at the bank’s daily prime rate of interest plus 12% and matures in 
March, 1980. Principal repayments of $880,646 are due in March 1978-79-80. 


COMPARATIVE HIGHLIGHTS 


1977 1976 
IG TOSSTOVEDUC ot hid to Be aE hE aan ‘é $36,634,000 $30,993,000 
Depreciation & amortization ......0......0000..0......:::002 1,388,000 1,403,000 
PROC eat TOM falc Mya hace ay ec eee hea tac atone Ga eee 9,418,000 8,181,000 
PeOie bAReS fy oS NS Ba ed tere Pee SAR as ie 4,827,000 4,188,000 
EiearmEngs (Nate ys 0 cn Rie tk del helen ee, 4,680,000 4,257,000 
Number of shares outstanding ........................:00:00000- 5,629,500 5,629,500 
PAINS ET Sabre (MOLE oer ee ects Ges wes Guha sena oe  -83.1¢ - 75.6¢ 
Piviienas mer Snare. ee ee See Soe eos : 54.0¢ 50.0¢ 
WORMS Cantal a Antu so MAR Setlist eee ot Ai te 4,706,000 6,653,000 
PUGINNET Or SHOTENOIGETS i... 8.8. seh se oul yo ieee aes 1,987 2,008 


Note: 1976 earnings have been restated, per 
Note 1(b) to the financial statements. 


Standard Broadcasting Corporation Limited is a constrained-share Company at least 80% 
of the shares of which must be beneficially owned by persons who are Canadian citizens 
or who are corporations controlled in Canada. 
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ETAT COMPARATIF DES BENEFICES POUR DIX EXERCICES 


(en milliers de dollars) 


les exercices términes le 31 aott 


1977 1976 1oTS 

Reven prut ies macnn Soe $36 634 $30993 $20073 
Frais d’exploitation 

BPRCCDCUSER ete 25 828 21409 13982 
ANVAGEUSSEMEN (Se ei. elie ee 1 388 1 403 696 
Bénéfice d’exploitation .............. 9 418 8 181 S05 
Revenus de placements .............. 804 805 785 

10 222 8 986 6 180 

Participation minoritaire ......... 715 541 (72) 
Tmpots surle -reventie. (5... 4 827 4188 3 206 
Bénéfice avant les éléments 

SKC PUCHUCS =... spel eee: 4 680 4 257 3 046 
Eléments exceptionnels : 

déduction faite des impots ...... — — eo 
Bonchice Meta exses eae $4680 $4257 $ 3046 
Dividendes versés - réguliers ..... $2815 $2111 $2815 

- spéciaux 225 joie sient 

Bénéfice par action, fondé 

sur le nombre d’actions 
, en circulation a la fin 

de l’exercice: 

Avant les éléments 

CXCEDUOUMELS 5 sagt scot te te, mB 83 $ ..76 $- .54 

Bencticemernn si rae: > 382. $. _.76 54 


1974 1973 1972 1971 


ee) 1 829 7 145 7 434 

388 323 296 308 

6 107 3977 5 742 SES 7, 

628 433 348 476 

6 735 6 410 6 090 5 663 

3 355 3 107 3 001 2 947 

3 380 3 303 3 089 2716 
— (101) — — 

$ 3380 $3202 $3089 $ 2716 

$2. 252 $y 2130S 1630 SS: 401 
— — 562 561 


Riera ee les exercices términes le 31 mars Seen aaa Gl 


1970 1969 1968 
$12 147 $10661 $ 8984 
7 130 6119 5 268 
363 212 262 
4 654 4 270 3 454 
464 370 301 
5118 4 640 Sidoo 
2 654 pce We: 1951 
2 464 QAZT 1 804 
— 163 Lis 
$2 4642 $72 200 al 919 
$7175 32 697 ast Sat 
— — 557 
bee «Mee eile) aiken 72 
44 41 i) 


‘epeues) ne saajgsju0d salubed 


-wood sap NO suaipeued susAo}ID sap sed sanuajlep 9419 JUSWaIIOIeEBI|qO JUaAIOp SuOI]0e <> 
sep ¥08 Sulow ne jUuop aiubedwod oun jse paywiq uolesodiog Bunseopeoig psepuels 


‘s1oroueuy s}ej}9 xne ayUoINye (q)][ 9j0U ve] 
MOA ‘S9SSeIPaI 919 JO 9/6] IP sdoyaueq so :3}0N 


800 Z re Meme ee cnet - sgareuuionse,.p 21qUION 
000 €59 9 BODE ree es juourginox a1 spuo 
06 eS (2100) uonoe aed sopuapraig 
59°C, ge ae oc ae uonjoe ied soyaueg 
00S 679 ¢ 00S 679 S APS COLL mB UOMe[NIIID Ud SUOT}IOR.P SSIQUION 
000 LEZ b 000 089 fr sh eMoioiat o] phaik a tatel Shey sie apatato tran) Siseatn: mete e a ehe aioe eta ane a aes (2}0u) you soyouegq 
000 8gI b God eee 8 eres fase nuagadi 9] Ins sjodwy 
000 181 8 0008Ir6 We Ae eh ROM Rea ARN Ee ST eh uoneo0jdxa,p soyaueg 
000 €0r I O00 SRE T ive ees syuauiassiiouly 
000 £66 0¢$ Od CU OCR cree eee jniq NUDADy 
9L61 LL6I 


HAILVUVdNOOD FNYOd SNOS SINVTILVS SLIVA 


‘O86I 1° 6461 
‘861 SIBU Ud JUSIOYIE OF9 ORS$ op [ediourid Ud s}UDWASIIA S97] ‘ORG SIBUI Ua WOYDE 19 % % ap 


giofew janueigygid Jaieuinof xne} ne 3Q19}UI 9}10d yunidwa,] ‘auuaipeurs enbueqg oun e guuop 
jedioutid ua juR}UOW dWIQWI UN,p sIpPJO v Ja]]Iq uN Jed HUeIeS sWI9} e JUNIdW UN,p UasoWw ne 
8£6 IP9 ZT$ Op 389 Jediourid ud JULJUOW Vj JUOP QE] SVU Ud JURIYDI ‘py] ssUIPjOH, Jseopeoig 
ula}som & Jahed & %O] IIPIO B JoIJIQ a] QoueUyoI e s1UdedWOd Le] ‘{/6] FIQuwiaj}das 97 aT 
juonbasqns jusWIIUIAY “py 


LL6[ INOD [E a] guUIUAa] AI1D4IaXAa] ANOg 


(211NS) SAGYIOSNOD SUAIONVNIA SLIVLA XOV SHINAYHIAVY SALON 


— 


ay ean ae ae Tey ne Mn Te 
Ser Se ee ee ee oe ee, oe eee ee ie 


Oa a 


os 


oe 


ee 
¥ < 


se 


"SL61 91Q0}90 E] J] JURUTILUIO? 9S 32 //6[ 39190}90 pI I JULINGESpP sporl 
-9d ek] JURINp uOoNDR] L¢‘O$ B sInaliedns juarlesos Inb sapuaprIAIp ap IasiaA nad au o1useduwios 
RB] IO] 93199 ap salud} XNY “CL6I 29190}90 yp] 2 JOYA slid quO Inb sjuswajsoy sop 19 UONeyUI 
-1]U8 107] Be] op suonsodsip sap njzJ9A Ua sohojdula sap UONeIDUNWDI Le] & 19 SapuapIAIpP xne ‘x1Id 
xne ‘saleiogousq sodiew xne juenb saamorijsal soinsow xne aijofnsse jsa s1usedwod ey] 


uoHeyUl-yue 1OT “Ey 


‘g1usedwod ek] Op INdALJ Ud LIOS 
jeuy Juswesnf af onb sasuad ap sjqeuuosies ajquas [I ‘o1usedwoo ey ap onbiprin{ Jaljlesuoo np 
uoruido uojag ‘atusediuod eB] a1jU0d a9}U9}UT 919 & YOO COT I$ OP JURJUOW UN.pP UONDe aUA 


Jenjuaag jisseq ‘ZT 


‘966 Ud JUSUTWIO} 9s xneq Sod 
ap NI9A ud sUsSedWOd e[ AP SJUDWISeSUS SI] “YOO ZT8E$ UOIAUS,p sjanuue xNeWIxeW sIdAOCT 
SOP IJISIOA & ‘9UWI9} SUOT & XNeq ap NJIIA Usd ‘aadedUA JIe}a,S d1UdedWOD eB] ‘//6] INOe TE NY 


dUlIa} SUC] B Xnveq IP JURINOIIP SjusuIESESU “TT 


‘7661 PIQuiosep 1¢ ne nbsnf 
$]Q19}UI soT JUBUdIdWOD QCZ P$ OP SoRTeNsusW op UdAOW Ne oNAINOd S39 9}39P 99190 ‘000 ZTES$ 
BW onjead jso ]jouYysng op s}eIj0I op sWIs9I 9] UOTas saAo[dwa sap sassed sadIAI3S SOP jNOd 9] 
Inod jolenjoe JOYSp 2] ‘//6[ Joe g np ep JUepuodapu! oeNjoe uN.p Jlodde1 a soide.q 

soho[duia Sap a}Iv.jo1 op suNide1 np Ssssed SadIA1VS Sap S}NOD “OT 


saery say red sgked 939 U0 69] HOI$ “JURJUOW 99 ap ‘197 CEEg & BDAQT9 
}S9,8 SINdJVI}SIUILUPe Sap Issne jUOS SIOI) JUOP sjuKasIIIp jdas xnv o9SI9A UOTeIOUNWIDI eT 


‘OOS ETH B SOAd]2 JOS as sInajeIysTUIWUpE Nb Jue} 
ud s1usedwos ke] ap sinaJeNsiuiwpe sZnop xXne sasI9A saleIOUOY SaJ 39 UONeIIUNWII eT] 


SJUBISLIIP sap jd SINIjeISIUIUIPY Sep UOHeIIUNUIDY *6 


‘sainjnj suondo sap inod sagarasoi yUOS suoT}Oe OOS ILI 


90°6$ 000 vz 000 I 000 €7 8L6I a1quiss9q 
uondo | ]210.L sg]o sohojd wy sjuvasiliq aoursyos.p a1eq 
op XlId 


“LL6L Woe TE nev uOHR[NoIID ud JUdIeJD SaJURAINS SUOT}DR.P JeYde,p suoydo saT 


"s20yousq say Ins juLzIOdwI UONNTIP ep yayo und 
-ne je19919 au suoNdo sad sajno} op 991019KA,J “Sd9pIOD9B 939 JUO Sa][o NO o}ep kT & ANANBIA 
Ud 9YdIeU NP SINOD Nv SaSIW9 939 JUO UOTJR[NIIID Ud suOdO sa] soJNOL ‘suOTIIE,P JeYde,p suo} 
-do sap 8 SdANRIaI S9]U9}U9,P NJIOA UD 9dIDJOX9,[ BP SINOD Ne dSILUD 939 BU UOTJOe sUNONY 


suo}de,p jeyse.p suondg °g 


‘pL6] Use JEYoR Jad dAnoIdde ke souUsIpeUuRd 
SUONLIIUNWWOD9I9} SAP }9 UOISNYIPOIpel ek] IP [lasuOD a] ‘adua}9dWODd LS dP 9AQIII 9JUDA 9}}99 
anb juepuaygid ‘agsoddo jsa 4,8 99qQ9NH ep aourAoid ek] ap soijqnd sadrasag sap s139y_e] anbsind 
QJUDA BT dIN[OUOD ap ysnjaI wv assalapudsA ausedWwOd eT “COO ONT I$ B 2AR]9,8 JeYOR,p xd a] 
‘sed juatjop au [jauysng onb poyitury uOIsIAg[qed uRUSINe] OP UOTJe[NIIIO Ud sUOTIDe sap %OC 
Q1IP-e-}S9,9 d}Sa1 Np yeyoe,| njouod jos anb uye soynsnf{ usa voNDe sun 9}Ua}UI B [JaUYysNg 
; PIU] UOISIAI[qRD UBUsINVY °L 


ZL6[ 1WNOvD [E a] auIUtsa} aI124aXA] ANOg 


(910s) SHGVIOSNOD SUAIONVNIA SLV.LA XOV SHLNAYAAAVY SALON 


68 100 € $ PEL SIOL $ 


09€ SLO I O9ECSNL Ue ee WII} JINOD & IIQISIXd dI}IVg :SUIOJY 
vSc LLOV 468 100 € 

918 LZI STZL. tienes eae g][]auUONIpuos aqUaA ap sTeNUOD 
$S8 97P COL L8Z Starinda, vids oisunt dina! aia ate pe etna salen eivta eae ete pero ea uasvatede prota itaeye quowaanoedsa1 % AL 


B12 %6 & yamur yueyiod (¢O/ L8I$) 1861 Ue 
32 (000 OOI$) 8L6T Ue JURQYD9 samtedgyjodAYy sjunidwg 
:poWIT SuONVoUNWIWOD [jouYysng 
y8s 77s € $ SGIP9T § = 7 (pI 90U) orresIaatuue enbeys e& a[qesinoquiel 
yso [ediourid ua jeniur yuejuoW np (99 OS8g) WeaINb 
-UID UN JUOP ORS[ Siew US JULIYDE ‘%O] PIO & jaI[Ig 
:poywiry uoneiodiog sunsespeolg prepue}s 


9161 LL6I JULI} SUC] E BHI = *9 


‘g1usedW0d 93399 9p IIOAVDII & Sajdwiod sop sjei9Ues 
UOIssad oun Jed sanueIes JUOS [99 CB8g B JUDAIIIS Inb [JauYysng ke SoIeoURg sddURAR SIT 
Salleoueg SadDUBAY °S 


€L696L€ $ psp LIZ $ 


OSOLPE = SOGSER 0 ritreertrrreeetrreeccesnteecneen aura} 1uNod ¥ ated 
vy surow ‘sjgId sIaAIp 39 somesayjodAy sjaig 

c8I 770 I ig BU 3 hc, Sai rea ary ean ee UOHeplOsuos ep ANs[vA el V 

LES Sor P0Z 9¢S SOUT: CERES CLE MEO M/s Cette Oe NAA chad 4 OVID OM ne NE Se ent 2 yuejnNo0s x1id ny 


up-atuneAoy np saruseduios say suep suoroe 
ua syusade]d say yURUaIdWOD suOT}OR Ud s}UdWIa0RI[d sanny 


Ive SLI Ive SLI ~ queynoo xlid ne “py] YOMION UOISIAI|AL ALO ep suonoy 
ETP LPS L$ OR ae Se cea eos uoIeplfOsuod op JaNjea ey] & 
‘pay UOIsIAa|qeZ oUI|AYS ap suOTOW 
9L61 LLOL syusWiaded *b 


‘sue jSulA sed juassedap au nb sajep sasIaaip & dOURDYDE & JURATIIV ‘SolIed 
-9yj0dAy sjaid op awiojy snos said sgAojdwe sureji9d & Spuoy sop gouRvAe ek o1UsedWIOD eT 
MOAIIII B SaltedayjodAY sjaig “¢ 


‘LL6| lew sindap sapijosuod 939 JUO UlIa\seq 
ap uoneodxa,p sjeynsor soy *(,usoyseg,,) pojywiy Auedwog punog uloyseq,p sug 
suoor-jeyides np 9ji[e}0} ey sinboe ev sarsnjoxs 9}slidoid ua s]el[y oun ‘7/6] lew ug (q 


‘asepuryeyor | 
ap gplosuod ajdwos ne QO0 60E$ ®2P UONONpoi sun suieNusa ev Inb 99 ‘QOQO Z6S I$ 
RB a9Aa[9 4sa,8 sinboe sja1odiod sjou jJioe.p s}udWIZ]9 sop suep siusedWOd eR] op Jed 
eT] ‘suONde £79 LZI [ DAB %9‘CO B SUONDR 708 P68 DAL % ‘7S ap ogssed sa Jfouysng 
suep oluseduos ev] op uonedionied ey ‘s}eyor sao ap siviq a] I@q “SUOISSILUWIOD say std 
-wos A ‘uejdwos 681 697 [¢ 2p WIedeNUOD US [[aUYSNg 2p SaileUuIpIO sUOT}IOe CZ TET 
op [2}0} sIquOU UN.p InaJonboe a9}10d jsa,s s1usedwiod x] ‘aouUe | SULP SoJeP SdSIDAIP Y (B 


SaJBI[y Sap suvp sjusUMIZd.e[g °Z 


“SOIAI[ XNV SO}IIOSUT JUOS Sasuddgp so] NO xnZ9d anb saijne sadioJexa,p sInod ne sjoduit 
sop piesa, & soguepooI sasuodap xne jusj1odde1 os soy1odo1 nudaAdl af Ins s}odwi say] 


soyiodal nusaal 2] Ins sjodwy (Y 


LL6[ InOv [¢ a] aula} ar1D4axa] ANOg 


(91INs) SHGVIOSNOD SHAIONVNIA SLVLA XAV SHINAYAAAY SALON 


Pe ee en a ee ee ee ee ea a re ee 


‘sue Op sed juessedap ou 
uoHesijyn,p asnagid sainp ey Ins ‘uoIsinboe,p ajep vy sindap ‘W10oWe 4sa adepuLyeyor T 


osepurleyoy (3 


SL & %S ap UOISHYIP ep [egeA 
%S & HST OP spunea 
SST & %Ol PP UoNnonpoid ap Jaligyepy 

s}URAINS xne} | 
XNB SajqessOlUB sUdIq Sad ap UOT}RSIIIIN.p asnAoid soINp ek] INS dIIv9UI] JUSWAssIZIOU 
-B] 9P BpOyJsW ek] UOJAS gjNd]vO 4sa JUSWESsHIOWRL] ‘aje1guad UOSeJ oq ‘JULINOD xIId 
NV S}IIOSU! JUOS SaAIVO] SUONLIONIWe so] 39 JolIgeVW os] ‘s}UdWIVeq soy ‘sUIeIIO] so] 


suolesiiqowwy (J 


‘SQUSIS JUSLUNP 9}USA ap s}eIjUOD sap Jed sayysnf{ juos Inb synod say snpour yUOs snag 
‘suoljonpoid sap sainjnj saJUdA Sd9p UONNUIWIP ud 910d jsd 39 UOISIAY]9} ap SUOISSIWI9,p 
uoyonpoid ef anb tsure oigitusid uoneioge[s,, pusidwios sayinpoid suotssiwi9,p Yyoo}s a] 


soyInpoid suolssiw9,p yooI¢ (3 


‘IngjeA sunone snyjd MOAe,U sayndo1 jUOS 

S]i NO JUSLWOW Ne SIIPBI JUOS JI}De.P S}UdLUI]I Sad “soJUasoId JUOS SUOISSILUD Sot 19 SWIY 

sa] aonb sap ‘uonepodxa] e ajndwi sa 39 JIjde,p JUaLUdTa UN SWWOD LIOSUI }sa UOT}dIID 

-SNOS Ud SUOISSILUD,P 19 SLU[Y OP UOISNYIP ap s}ioIp sap uorpsinboe | op jyueynos xd aT 
souvAe.p sohed sautueisoid ap uonejuassid ap s}ioiq (Pp 


‘QD1IDIOX9,[ IP SINOD ne InaN3SIA ud xn} 
sop suushow ev] soide.p ‘jugwassijIOWL,| op uoIdaoxa,] eB ‘sasuadap say 3a NUdAar ay (I 


}9 ‘uontsinboe.p ayep Ina] e Inan3iA us osueyd np xn} xne ‘aw49} Suc] 
B sjuawadeid soy anb tsure ‘ajoddei A.s inb JUdWasSsIJIOWR] Jo SUOTRSTTIQoWwUI say (11 


“LL6I Woe TE 
9] InensiA usd asuLYyd np xnv} xne ‘9WId) 11NOD ke Jissed a] 3a awd} JANOS B JOR] (1 


JINS QWWOD BpeURD NP IVUUOW Ud SIJIZAUOD 939 JUO SaIQgdueIID SasIAap Ud sa}dwo0d sa] 
S91QTULI}D SISIAIP SOP UOISIBAUOD (9 


‘yuejnNoOd xIId ne s}iosuI jUOS syUsWddRId saijNe sa‘T 

"CPO PrT$ Op JIOleU 939 & O/G| INOw TE 9] SuUIWWII} 991IDIOX9,] Inod jou sdy9UEq 

3] 39 JUDWASSoIPaI UN,P Jofqo] Wie] eB s}e}[NSoI sad°suep s1usedwod e] ap yied ke] ‘aouanb 
-9SUOD UY 9/6] 901019x9,] Inod sajqiuodsip sed juare}3,u ‘sorusedu0d sad op soUuley}I39 
ap uoneVO]dx9,p s}eynsor xne ye e Inb 9d Ua ‘s}UdUTJIOd s}UdWOUSIISUdI Sa] ‘s}UdLU 
-g0v|d sap uorlsinboe.p aj3ep ey] sindap saj}dwos sjuasoid sa] suep 9}11OsUI Jsd sUOT}OR sop 
%OT ep snjd juansp ojo jUOp solusedwos ap sdy9uNq a] Suep s1usedwoOd ev op Jed eT 

sjuswaoR[g (q 


"(%SLR 

QNUI}9P) PIWIT S2dIAIag SuNodyIep Isvopeolg ap 39 (%O¢C & snuajop poywry suoyes 

-IUNLUWOD ]jauYsng ep IJeI]y uN) poy] UOIsIAg|qeyg uRUsINe] ap ‘(%9‘S9 B anus} 

-op yej}9 ,JJouysng,, ‘2/6] Woe [¢ nv) popu] suonerouNnwwoD [jeuysng sp uoNndaoxa | 

B dAIsnjoxd 93911do1d us sanuajap sajno} JuOs Inb sajeiy sos op xned Jo paywiy] uonesed 

-10D Sulseopeoig plepurj}g op sajydwod sa] JUsUUSIdWOS sgpl]OsUOd SIaIDURUY $}B}9 So] 
UOI}epl]OSuOD L] Ip aNA Ua STAINS sadioullg (ve 


sajqejduiod sapoyjou sayediouid sap auinssy ‘TT 


LL6[ IOV [E a] QUILUAI] 3D1D4AXA,] ANOd 


SAGITIOSNO)D SYAIONVNIA SLV.LA XOV SHLINGYAHAV SALON 


90L 7S9 9 $ 


CLL VO9 S 


ve6 LVO I 


6vL $69 v 


y9O IIT? 
cOSs OCI I 
09€ SLO I 
$69 SVC 
L7L evi 


C89 EPL S 


0S8 POL 


€€8 89 


909 OFS 
(L8L I6¢) 


(ZLO OLT) 
ZLv £Or I 


vI99STY $ 


9L6I 


00r 90LF $ 


90L 7S9 9 


(90€ 966 1) 


sss 18? 8 


0€6 60 £ 
0S6 S6P 
O9T £80 I 
SOT 8672 
VT $67 


68T 697 T 


6vc SES 9 


6b¢c SES 9 


TCL vIL 
(8€€ 99¢) 


86S 6IT 
VIS L8E I 


VSLOLIF $ 


LL6OL 


Peer Maem eel Id NER is qDYAXT Ad 
Nid WT VY LNANATNOY Ad SGNOA 


oh Dens cabal dias eae ue can aN a ADDYIKAT Aa 


Indad NV LNAWdaTNOY Ad SGNOd 


immer mer mer Sky os TENTIAOW ad 
SGNOS Nd (NOILANINIG) NOILVLNANONV 


Pie PAR Se aR Werte A soaejoap soplapiaiq 
eae ~ Jou JuRJUOUT ‘suOHeSI]IGouU sa]jaAnoN 
FR ee eee QuII9) Suo] B o}ap eI op uononpsy 
ko cee SOSIOAIP SdOURAR JO SJUDUZORId saIINY 
SOIIVIOUIU SaITeUUOT}Oe XN S9SIOA SOPUSPIAIG 
5 data he powuII] soo1asog Sunoysepy Iseopeoig 
are (Z 9}0U) poWIT suonesiunuWoD [jeuysng 


‘SJUSUTIIL] J 


SGNOH Sdd NOILV LOdadAV 


Toe adi eee Ho Sag uBAR SOSIOAIP 
op 30 somesoyjoddky sjqid sap uononpayy. 


IEA Sag ae tee Sy" uoney10jdx9,| ap jueuaAoid spuoy 
S]RI[J Sop ddYQueq |] SULP SOIIVPIOUIW $}919}UT 


ae ae (000 88$ 9p jUeJUOUT ne sapuspIAIp 
Sop LL6[ US ae} UONJONpPap) sadtioosse 


so1usedwios ap saoy9ueq soy suep Jeg 

ss) ae ei RS nL soyJodal nusadl 3] Ans sjoduy 

Meee BD a AA tad, Cua YUN aril ca squswassiOWy 
:Spuo} op a110s op sed JueIonba ou syUsWIO[A 


DURES dead end Ree aka dd1IDIOX9 | nod jou so4guag 


SANOd SAd AONVNAAOUd 


LL6{ YHOV [E I[ QUIWID) 9DIDIOX9,| INOg 


AYAIONVNIA NOLLVOLUS VI Ad NOLLA TOAST Ad AGIIOSNOD LVLa 


eee 
—_— 


tate ea aes 


eps eee ee 


PO'SL 


vI9 9ST $ 


909 OVS 


Occ LOL 
L8L 16¢ 


ety SOV T 
Cyl L8Iv 


006 8Z 
cvs 801 V 


OLT c6S 8 


009 ZIP 
OLS O8I 8 
THT TIB8 TC 
Sr6 8 
EES SIS] 
L89 S6P 
I€Z 79 


- $S9 68S 6 


L6I1 6S IT 


818 766 O¢$ 
9L61 


896 ZEE SI$ 
790 IIT Z 
Z£0 pr LI 


VI9 OSTYV 
8Iv L8I El 


8Ipv L8I eI$ 


9L6l 


oT'E$ 


PSL6LOP $ 


TCL VIL 


_ “SLP P6E S 


SEE PSh 


Let OVE Pr 
LvE L78 P 
OSs 9S 
L6L OLLY 


_“P8b LOL 6 


668 GFE 


S8S LIb 6 
8h8 9IZ LZ 
OLS 8L 

8£6 80€ I 
ZOb 7SE 
ILE 8L 


OTT LOLI 
Zep 1E9 €1 


ELr FEO 9EF 
LL6OT 


Z6L 7L6 OTS 
0£6 6£0 € 


FIL Z10 07 


PSL 6L9P 
896 ZEE ST 


Sh9 PT 
EZE $80 SIS 


LLOL 


f 
f 


Ee Siang ted te ey tte SA TVIWd SAd AOITANA 
WI SNVC SHYIVLIYONIN SLAYALNI 


BAS lea Ve ((q] 930u) SHAIDOSSV SHINOVdNOD 
dd SHOMANAd SAT SNVC Lavd 


aA whe Fahie ed athe'in: bids a5 lun @nl lw ners al aioth Olay Fyelai aie arelelace seta s fata atrieraim® is soq10da1 sjodwy 


Yates SYS Sole’ 2, eae, Seis). u pa) a)a aap.» “0 face ro aly ahalp (siaiepe Tal gheyiNarare guataie SO|QISIX9 sjodwy 


ONHAXYa AT ANS 
SLOdWI SAT YNOd NOISIAOUd 


ANA SIA? he aa A i Be Soda Ma SAMIV LIYONIN 
SLAUYALNI SAT La ONAAAA AT ANS SLOdWI 
SHT LNVAV SOIDNaXa.T YNOd AOIMANAE 


vans ee upeneere SLNAWAOV 1d Jd ANAATY 
ihe eee NOILVLIOTdX4.0 JOMANAT 


See Opa ly a NMR Od ASCO GEE Hon DN OE sjusuasstoury 
Roh Te Oe Roe eee Lor guyrgy Su Y 
BER Fp aA WS) Meoiicrs tee aa di aunay 1n0 y 
:$]919]UI,.p sasuodaq 
er ar degen sasuadop jo uoneojdxa,p sively sony 
RR Neo ais 1 XNBIDOS sosejURAR Sa] stIduIOS 
A ‘sgKojduia sap someyes jo syUoWo}eI) “syoyoeD 
CMe teak ice IRON Re a ge ld 2 Taya ANFARU 
LLOI WOR TE I QuIUIa} 991I919K9,| INOg 


SAOAINAG SAC AGVIOSNOD LVL 


pan Von Sars AOIONAXAT AC NIA V1 VY dATOS 
Ae ad NPR eR AC AO VO Seon Eo a so1e[d9p SOopuwopIAIC 


= 
ot PEPE Dre ile Pa ken Oe ea aN AEN 9D191OX9, | iInod jou soyaueg 


Be ae ein sanw Monch ate eye MPa oe. 5 ai Pett Ana sditn io (yun tae Micliotms Phe ‘ AWOMAX a dd 
LnNddd nv ASSdaaddya Ad IOs 

((q] 9}0U) aJUapgoeid aporiod ve] op JUDWOSSoIPIYy 

pues ait tele Pd attire Ree Me ae a qoIDyaXa Ad 
LNddd nv riaVvld vyfad Ad Tos 


LL6I WNOV TE I] QUIWID} 991919X9,[ INOg 


SILSHANIAY SHOWMANAE SAd AGVIOSNOD LVL 


ACUNDOW “LH ‘Ineesturwpe un 


ATVONOGN ‘V NHOfL “nsyensturape un 
‘Tlesuod Np WOU Ne 9USIS 


ISO ver Tes 
ecr £68 OI 


896 CEE ST 
SSv 097 I 


879 O83 VI 


OL6 ILS 8 


8rV ISO P 
879 816 
768 100 € 


899 8979 


O9¢ SLO I 


698 PLS 7 
8LS £OV 
881 9L7 I 
€99 8EL_ $ 
9L6l 


LSI LOL O€$ 
Lbz €€7 ST 
Z6L ZL6 91 
SSb 097 I 


OF6 C9S CL 
6L8 P78 9 
699 0@8 € 
OLY S80 T 
vel 8I6T 


190 6€L S 
O9T C80 T 


OTT £06 
$80 688 
6£0 086 T 
199 €88 §$ 
LLOT 


Ruben wen baa tnra sa Fe SLISHANISM SAOUINAG 
A SPAN TI TERNS RE C8 suoNoe 00S 6Z9 S 
:oXhed JUOWdIQIUS 39 STW 
g]eurmou 
InajeA suURS ‘SdITVUIPIO SUOT}IDe.P OOO 000 OI 
:OsIojNYy 
SNOLLOV~TVLIdVO 


SaMBUUOHIE Sap OAV 


UL Tee Re OA nor EN Ge SHUIV. LIVONIW SLIYALNI 
ha hae SdLuOdda ONHAXA AT UNS SLOdWI 
Sp Ee Sa re Ned “Ee Coe Lhe os (9 9100) QUIIS} 1INOD & O[QISIx9 


onsed ey suiou “‘AWYaL ONOT Y ALLA 


QUID} JINOD B 
QIQISIxo dUII9} BUC] & BN0P RI Wp aIVg 


Bi orate fea he aly era ate bape Ue os ole Boas Po ese tral ni a Roe elk Fu da ae al NUdADI | ins sjodwiy 
ieee ces ia soXfed & }¥IU0D snos soWwUIeISOIg 
xa ile Saat tea oS saninod sajjop jo JaXked e saydurog 


(¢ 9}0U) solTvouRg soouRAY 
AWadL LYNOS VY sAlssvd 


yisstd 


LL61 1900 TE" ICTIOSNC 


7 ld 


$aa13v SajqvjdMo) 
ANVUGAT ® SAYAdOOO 


epeuedy ‘oJU0IO], 

LL61 94190390 TE 9 

‘Juepgcsid 991010x9 J 9pP/SINOd nenb sigiueUl sUIgUI BT ap sonbiyde ‘snu 
-U0d901 JUSUIS[eINUN3 satqe}du0d sodiourid xne JUIWOWIOJUOS ‘a}ep 9}}99 B QUIWIO} 90IDI0x9,] Inod a1gI9 
-uvuy UoTjenyIs Vs 9p suOTeIIeA So] onb Isure suoneigdoO sds ap s}e¥][NSII So] 19 L/ 6] woe [TE ne siused 
-W0d BI op sIQIOUBUY UONeNIIS ve] JUOWO[IpY jUa}UesoId SapI[OsuOd sIoIDUvUY s}¥}9 S90 ‘sIAe 91]0U VY 
‘So[VI[Y Sos 10 po}WIT suoneorunw 

-“WOD ][PUYysSNg SP sSoepljoOsuOd sIoIOURUY s}v}9 So] QUTWIeXd JUO INb siInojedyIgA sop UoTUIdO] e stums1 
SOUIWIOS US SNOU SNON ‘S9dULSUODIIO SOT SUBP IONIDeYe,p s1lessoogu 9sn{ suoAe snou oenb sgpgoo0id sane 
j@ sosepuos soy ‘juenbgsuod sed ‘9}Jodwi0d & ja SONUUODAT JUSWI[BIQUSS UONBOYLIQA ep sauliou xnV 
JUSWIOULIOJUOD DONIJDIJo 919 V SINIJVIYLIQA S3[ SOWFUWIOS SNOU jJUOP So[el[ sas op xNId ap ja payIWIT uol 
-VIOdIOD SUISeOpPeolg PIvPURIS 9p SIOIOULUY S}v}9 Sop UONVIYLIZA VION “d}¥P 9}190 & QUIUIIO} 9OIDI9X2 | 
Inod o1gIdueUYy UONENIIS VI OP UOTNIOAI] IP 19 SISAAUTOI SBdYQUIq Sep ‘sedyQUIq SAP SEPI[OSUOD s}¥}9 Say 
32 LL6I WHOS TE Ne poywIT uoNVIodioD susedpeorg P1epuUL}g Vp Ypl[OsUOD UeIIq a YYLIQA SUOAR SNON 


SouIBUUOHIB xNe SINeedyLIIA sap sjioddey 


ISO ver TEs L8T L6L 0€$ 
800 918 € PIT EIS € 
800 S87 vit 786  , ace cea yUoUessIoWe,] suUIOW “odepuLleyoy 
000 T€s eS, ee quejnos xd ne ‘astyouviy op Nog 
STHAOdYOONI AILOV.d SLNAWATA 
90L 668 OT 8ST TL9 CL 
0€6 981 € Z7S pose BM es Re GO Sh een ne SA Ae MEO inh suTe0 | 
LL6 OSE TSE €8E  JUSWOSSTJIOWIL | SUIOUT “SdAT}BOOT SUOTILIOISWY 
66L SSEL S87 £99 8 
L8Z 8Lb IL LPS €09 ZI Ree Uva Oe err me a g[numnooe JuswassHIoWY 
980 PE8 BI PCL LOZIZ oe doe? aSey[NNo jo sjuoWNEg 
| juenoo x1id ne ‘SNOLLVSITIGOWNNI 
SLO 90L Cc Gok ol Si aaa (py 9100) SLNHWAOV 1d SAULAV 
POE 176 CI T9P Shr OT 
L&L SI iyi Qvale. > al solreogujodAy sjoid sop oWI9} JINOD & o1Ieg 
06P 798 PSL 908  JNo0e,p sJUsWETs sone Jo soURAL,p sofed sie1y 
9ES SST TO Cee tere sojInpoid SUOISSTUIS,p 4901S 
ZLI 90L PRLOOC TD (0 rts tteeeesettieeeneees gourar.p 
soked soumesisoid op uonejuesgid op s}1o1d 
ILZZ91 9 ie Meee eae ears MoAgdal ¥ sajdwo5 
Orr 68I'r S6lLcso =: = yuejnos xd ne ‘oUlId} JANOS & S}UDWIIORI 
S99 ZL ¢ Ee tne recrcnnten gssieouq 
9L61 LLOL , FNAAL LYNOO VY ALLOV 
HIV 


GaHLIATT NOILVYOdNOD ONILSVOGVOUNd GUVGNV.LS 


Dear a | 

(W'Q) uoyvsodiog suisvopvo.ig 
pippunjy ap j1asuod np juapisaid ‘LY 
‘upazpo-4IW PlOT ajqviouoy Sad} a] ja 
fpaluuy uojvsiodiog suljspopvoig 
pavpuvnj]s ap jlasuod np juapisaid 
‘ppsnoqgoWw ‘Pp uyor ja ‘juapisa.id 
‘KPANDIWB “LH /anoip p ayouvs aq 
"IAAIJOIOU 

ua ‘Sadpuoy v pajiuny (YQ) 
SUNSDIPDOAY PADPUDIG ap UolDdA] 
-SIUIUIPD Pp ]1AaSUOD Np aJUaIId 9] QuUaSSD 
aun p Sio] asiid inf OJoyd ajjaD 


LL6{ PAQwuaAOU ¢Z 2 


ACUNOOW “LH 
quapisoid 9] 


GATIVONOGW ‘V NHOfL 
[lesuod np juepisoid 9] 


‘uOneI}SIUIWIpe.p [IasuOd Np woU ny 


"SOXOUUOD SOULBWIOP Sd] SUP 39 UOIS 
-NYIp BR] ap spuow 9s] suNp [BJUSWIePUOJ JUSWII9 UN PlepUL}S op jIeJ 
®@ Inb 39 Ana] ef iso Inb sqenbieusrsl UOSey e[ op jussod 9s Inb syap 
So] JOAO[AI Inod 39 sapuvis snjd sinof[no} saduasIxd sop vB BdRF DIIVY 
Inod sailesssd9U SddINOSSE1 SI] $9}NO} dpassod jouUOsied s1j;0U aonb 
QOULINSSE | SUOAR SNON ‘olUsedWOd 3130A 9}10duUII1 onb sgddns np 
dUISIIO | & JSd 1UP-oWNeAOY Ne 19 SIU-s}e}1q xne ‘epeuLD nev sgAojd 
-wi9a so] ied s9}10dde uoneiogeijos vj onb sed suoiousi.u snoN 
‘VIPUSIJUIBW 9S s1USedUIOD 31}0A 
Op suOoTVJgdO Sap d}URSSIOID dQINOD LI onb IIIS ap 39 saystudo 
9.119,P UOSIe1 JUO SiInd}e1jSIUILIpe SOA onb JanNbIpul s[quias Jno} “UO1 
-pneagid inb sanbrwouo0sg suOIIpuod Sop sUTe}I99 3.139 SieUIef SUOTS 
-sind 9u snou onb ualg ‘IuQ-swneAOY np sausedwod sap ginjewoid 
qiodde,| op jd po}llWIy suoneoiunuWOD |[[ouYsng op sieiq a sed 
UOISIAZ[9} BP] IP IN9}99S I] SUBP SNUd}qO $}e}[NSOI SAP SJOY JUIWIIIII] 
-noysed SawwOos SNON ‘Sdstid91j]U9 So[J9ANOU SOU OP BdURSSIOIO LI B 
QIJIOA SUOAR SNOU ‘JUdWOTI[VIVg “a}ep INsuOo], ap suopassod snou 
anb sj919}UI xne jel) & Inb 99 Usd sjqIssod JUIWOpUs! Ina[[Iour 9] 1U 
-3]QO,P S9dJOYS SOUIWOS SNOU SNOU ‘9d19.19X9 IOIUJOp Np sinod ny 
SoAnsedsisd sa] 


‘atusedwos 910A Inod 9s11ejusW9[d 
-dns }no}e UN JUOIIS UOHeIJSIUIWIpe Pp [I9sUOD Ne sUOI}eUTWIOU xnop 
$90 anb 9}nop [NN ‘poylwry] suonesiunwwoyd [jouysng ap sduaprisoid 
Rl] OUWINSSe S[OYSIN INdIsUOJ, 19 PojIT AueduWIoD so[eg jseoproig 
piepurj}g op jUuopisoid yso APOO|W ANIISUO|PL “SJOYSIN “PL 90Ud1 
-MB'T INIISUOJ Bp 39 APOO| “Y PleYyoIy InoIsuop sp [lasuoD ne 
UONVUIWOU BI J9DUOUUe,P XNoINIY JUOS SiNd}eIjSIUILUPe SOA “1 /6] 
dIQuUsdIp pf] 2 VIpus!} os Inbja Jenuue sojquiasse] op SJO] SoileU 
-uo1joe sap uoneqoidde | e@ sTuUINOS v1IS JUSWI[3II 9D ‘aZIOJeNb vw 
OZNOP Ip sinajyeIjSIUIWIpPe.P 9IQqUIOU 9] JURJIOd CE OIQWUINU JUDWI] 394 
3] gAnoidde v UONLIJSIUIWIPL,p [I9SUOD 2.1}0A 1/6] PIQUIDAOU Z OT 
UOHIIIIP BT 


“MUSAB B OAQTI SN[d dIODUS Bos 93¥}U99 

-inod 99 aonb a11019 B 93.10d snou jon], ‘“spuow np shed sosjne.p suep 

}2 UlBILIQWL 11O}119} US JUSpgd9Id SUBS }sa9 UdIPeULD NUd}UOD 9{ 

jUuOp uoHneUWeIZ0I1d oun sed sjInpe.y JUOS os soUTeoLIgUIe solused 
-WWOD SOUIV}IIO 9A STId S}JUSWISULIIL SAP ‘3DdID19XK9,[ 9p SINOD NY 

‘JLYUO 2 Jed sasiuig sojsei so] 10}99dso1 ap uye souusip 

-vued sanbiuoydoipes suonejs sap soidne uaijnos ap ayde} Bs [sure 

ynsinod 3 ]q ‘SusIpeued SinojJUBYS Ip }9 SUdIDISNW ap SUO][ISO‘OIW 


sap ynpoid ‘poywiy suononpoig \svopeolg piepurjg sp uolsed 
BR] snos ‘(JLO) Aseiqry Jusjyey, uvipeued ve ‘sue ozies smndoq 
*901019x9 uleyooid np sinod 
nv JOSI[VIi 9S JUsTeJAIp Inb sjofoid sap s}sI[ V[ Ins sinsy UOJUOWpA 
B nol] juOIne Inb yYyeIMUOWWOD Np xnof¢ sap s[v139}UI 9INJIZANOS 
ey] ‘oOlpey ON P| Sp soidne epeued ne dAIsnjoxa ddUNse.p Je} 
-UOd 9[ BJaANOUDI & NgS ‘snid 9q “UONeIOI[IWe 93399 ap sag}URYyd 
-Ud SOJIP JUOS 9S 9}IWIURUN | B ‘INb saIqUIOW SUOI}e}sS xNe so[[aAnou 
ep suns[ng soy enbiwouoss snjd uosey ap si}JOlWSUeI] B SUTSOp 
onbisojouyse} [a19}JVU Ip 39}0P 3sa.S NS PB] ‘SUIWAI9} 991919K9,] 
op sinod ny ‘one. B URID0 UN.P suOTe}s aJUeNbuUID op snjd Bnb 
sWOUW IP dUsedWOd IIJOA IP UOISNYIpoIpel op suoneys xne saj[sA 
-NOU 9p SdIAJOS UN SINnofno} jIUINOJ SMaN‘ISeOpROIg PiepUIS eT] 
‘JUIWIIJSISZIIUI,P I1QHVU US PION Np onbiiswy,| 9p ssguuoNsojiod 
snjd say suosivul sop oun puNOog UIIseq op s1leJ Op jso JrDa[qo J 
quop swueiz0id ‘stideijus 919 B SUOTIeI[eISUL Sap UOI}eSsIUIApOUr 
ap sUUWIVIZOId 9}SVA UL) ‘OJUOIO], OP INBOD NK SENIIS JUSWII]SISII 
-Ud,p SOIpNys sap s}ylojdxe Inb o1usedwos oun ‘poywiq Auedwog 
punos ulo}seq op inosgnboe 99}10d js9,s s1useduod VI *// 6] Tew Ug 
“UOISIAQ[9} BP 39 Olpel op sajsod xnv SoUIJSOP SJRSIPUL.P Sa_quIsUua,p 
uoyonpoid ve] op epeurgd ne oY Ip Joyo 9 JUsAap Op sruriod & In] 
‘sexo] ‘seed 9p suoNoNpolg WL dAe BUsedWOdS ek] 9p UOTVIOGR] 
-[09 9}10.1]9,J *}UIUWII.1}S1391U9, | Op 39 UONALIDSNOS US SUOISSILUD, Pp UOIS 
-NYIp ek op ‘ayerosouWwos uOT}ONpod ev] sp oUTeWOPp 2 suep s]]9IUOI 
-INdUOD UONLNIIS VS JdJOI[QWIL.P sNUNUOS sUOTIINpOId MLID IS 
‘QPpuOW 9] SuRpP YezZNJ 
aP IHAISN[IX9,P S}IOIP SOP SINdJUS}Op $}UId SIO) op sgud tWIed sd";d 
PWIQINbUID Bl ‘S3}JUDA S2]JZANOU VP SdUTI9} UD “dAIJNDISUOD aQUUR 
aUIIXNIp B[ InNod ‘19AI9SUOD OP SSS & stud jUO s}e}[NSI1 SaD “suB 
ysutA onbjanb ev A [I ‘suonesodo sas ap jnggap 2] sindap sina[{low say 
919 UO ‘99UUR 9}}99 ‘S}e][NSII SOT JUOP IssOdq-a]J9ANON BI 9p Injad 
B JUsWeeIogds snjd jo xneUuOoIsa1 xneoing xne jUsIAoI susedu0s 
RB] yeUUOS anb sgddns np s}uURJI0du snjd us snd ep yied suGQ 
“daqgaNnd Ne saireye 
Sap IpuoU! 9] 9S119}OVIvO V IND InoNsIA sp snbueuw np jyidap us a9uU9} 
-SIX9 UOS Op xnoNONIZ snjd I] 9d1919x9,[ IOUIWIO} Op JUSIA BpeuRD 
np 1Sq.J Inod yeznJl op d}IAIsN[oxa,p }1OI1p 9[ apassod inb [eg1juOpP 
B SOHWIT piepur}g UONRSsIIOUDg 9p sawia}sh§ sIusedWOs eT 
SIXIUUOD SIPIAYIE Sa] 
‘yepud}je us uo.nb siodsa xne 
aipuodsi v8 gousuWOS ned sindap enb vu ‘shed sao suep ‘ajeidioW 
-WOd UOISNYy!porpes Bl nb yey Np jo sIWOUOdSY,| 9p JUIWsSsai1pot Np 
nud} ajdwos ‘asoduis swsiwyjdoy ‘tugQ-sauneAoy ne sonjooyo kB 
alusedwios 3130A onb s}uswadejd sop juawopusr np oiideyo ny 


‘IQUI BUsedUIOD LI B INO} 
“of op JULUD}UIVL Jso ‘¥IQUIS INd}9a1IP ap 00 & (MN) OS B® 


gyNU 939 WAR ‘sue xNap ap aporiod oun Inod ‘nb H@H “AM Jnats, 


-UOW SING B] 2p [e19U9d INd}d91IP 9p 39 UONVIYSIUILUpe,p jlasuo> 
np jUapissid ap sajsod xnv judwWaANdAdsa1 apgdoR JUO IByIOpUeA “f 
JPBYSIIA 39 IBIOIG UYOL SINsIssoW (H'N) OS PI 9p [es9ussd nay 


 ~dadIp giuusou 919 & Apouusy ‘G’y JnaIsuop ‘sanbiuueyiiq suakoyd 


op d1qesuodsa1 BI SNOs JuBUa}UTeU JUOS ‘9% C/ & aNUD}IpP ‘payWIT] 
SITAIIG SUOYIL JA Ere on eB] 9p 19 CM'N) OMS P| 9p sosayeu 
-Inof suoneigdo soa] ‘ayeniur uonroyiueyd a10u ev yUoWsWIOJUOD 
“SIJBINIZWUIOD SUOI}e}S }das vB ddID0SS¥ }S9,S 
319 39 AD Sead le Soijne.p Wey B stusedulod 310A ‘sduu9}-a.uq 
hes “‘9ydIeWI NP Sindjo9s XNeIANOU 9p dIqWOU UIe}I99 UN 
SUPP S}B.1]U09 sop 1ased ‘ JUSW9][IN}USA9 ‘JUaIe1Inod s9}110}Ne Say anb 
911019 B 9110d snou OIpey [eso] JUepuadepuy,] ap sedans ne sansnf 
-uod uonisod ap astid 9}]9D ‘d93e1NODUd JUdWI9}10} }I0s aureyorqnd 
 UsWsdURUY ap oseq & 9jed0] OIpe ve] aonb spurwWOda! ‘UOIsSNYIpoOIp 
“BI Bl 9p IUSAR] Jon[eAg,.p UYye enbruuejig jUsWOUIBANOS a] Jed 
peid ins si *say}1WWOD UuRBUUY,, a] ‘[e.19UIS UD d]/RIDIDWWIOD UOIS 
“nylpoipes ey Inod tup-swinekoy ne ajauuondssxe aguue oun agi 
“SAB 489.8 // 6] “Joye UW ‘ue UN kB A [I Sal[qe}9 sUOISIAgId say ‘ayjanjor 
ainsy| B ‘asifeai “Ly “UveZpeysW P1OT sqQe1oUOY sai} 9] ‘JUapIs 
-gid np asnoiney sduenyury] snos ‘tuQ-eumnedoy np ednois a0A 
/ poyMry (YQ) UoHe10d10y suysedproig piepurjg 
“UsIPeULD Ie]JOPp Np sinod 
np aynyo Rl d1s[VUI sJURSIvJsIeS ssdyYQUDq Sep asi[eo1 Be ‘epeURD 
2] 3NO} suKp saijieda1 UOISNYIpas} 9p 19 UOISNyIpoipes op suoneys 
2p 2GeJgpisuod siquioU UN.p WOU Ne ‘sIUP-s}e}q xne ‘ajeuotNeU 
2{[/2499,[ & ‘sdusa} np puaa Inb sajesg jseopeoig piepurys uvipeued 
‘syuvjioduit snjd saj suaipeuers soysiew 
S23] Ins uoNvUsssidai Op SazIAIDV Sas 94}10199",.P ONA Ua s}IOya 
Sas sno} Ja40jdgp op vionulUuos sayeg jseopeoig piepuejs “WUdTA 
Inb s9uuR] JURINg ‘UO}UOWpY,p sydIeW Np 9}1[%10} eT JUaresdied 
-B998 ‘sajj2 uojas ‘Inb vIoq;y ‘ssoIWweD MOAO/"UO}UOWpPA ‘LOHO 
yo OL1RJUD ‘UOPpuOT op YW_fO I2dAR 9JU9A Op saduase.p sajuajUS 
Sap dinjouod ap JIstejd a] na ve orusedwod ev] ‘//6] sdwoajulid ny 
‘SIDA 9UI[[IOX9 
aun ins ssgsesua ‘JUoWOs}UasoId ‘juOS UOIedIOnHUe Jed soyUdA Soy 
}@ UOISIAZ]9} B] BNb Opes Vf & UL} S9ZUDA Soy SUP S]UII}}B 939 UO 


 SJBWUWOS XNBIANOU Iq ‘9AdI9 Issne 9pI[OsuOd jaU BdyYoUdq UN JosI[eaL 


nd e susedwod 3130A onb a]2 & d0"13 ayaed suUOg Ud ‘sIOJ oun 
9109U9 ‘}S9,9 Ja BQUUB 9JUI{[9OX9 JUN NUUOD & ‘aIUSedWIOD 91}0A Op 
SaJUIA Sap UOISIAIP ‘poylwIy Aueduiod sojeg jsveopeoig piepurys 
SojU9A Soy 
. ‘sonbidodsojousew sopueg INS JUSUISI}SIS91U9,p sonb 
 -1UYy99} sap sjulod ouy ev] & Jo]dwWod yuoWadiInbs UN,p ‘9919.19x9,| op 


— Sinod ne ‘99}0p 3s9.s WLA Wusedwod ey] ‘soxouUOd soUuIvWIOp sap 


suep J9 UONVUTWLIZOId ap B19RW US dIpP1O JoIWAId Ip SadIAI19s sap 


_ ‘uolsnyrtpe|e} Be] ep alajsnpury B WusMOJ ‘{jauysng op saIsnjoxa aod 


-Old us gJely oun ‘aluseduiod 93399 ‘OyUOIOL, 2p poy] suononp 
-OIld ULA Jed sagnjoayo sajusa sof Inod JUNWI]es9 p10d91 soUUY 
i ei ‘IoIUJop uv] ‘onbods swauw 
Rl B sogijsisaius sajjad BY sainotiodns JuoWesie[ JUOS UOTjEdIOnNUe 
Jed 9}U9A op sapuewap soy onbsind g/6[-L/6] 99!910x9,] op Suo] ne 
JNO} LAPUDIJUILW 9S OINT][e 93}99 oNb s[quies [|] ‘sJuLsIeysyes onb snyjd 
JUOS SduWwd} op 9}U9A BL] Op JURUDAOId sNUdADI So] ‘1nd}99S 99 sup 
ajeuoneu ouusAOW vy] v dIedUIOD say UO IS ‘SIOJaINO], ‘a]JauUOIds9 
-xa ‘ana op julod 99 & ‘a}9 & ‘JuRssed Ud JIP JOS ‘Inb sessed oouue] 
ap xnad0 onb owyjAI swow ne ‘asejusdinod ap soulio}] us ‘a}UdW 
-sne sed juo,U sUUajUL,p sduld} Op 9}UDA ¥] Op SdiI] sNUdADI Sa] 
‘goed osgitueid ey sinofno} sdnd50 UOISIAg|9} 9p a}sod 
JOU ‘Sa[[ZIDYJO 9}N0d9,p $9}0d Sz UO[I§ “9Ad[I1 JUSWI[QuIOUOY 
919 B JUSINV]-JUIVG NP jo slenovjNO,] IP Sea][VA sop Jo s[RUOTeU 
gyejyided vl op UOIs91 vl SUBp [aI]JU9IINOUOD snj{d Us snjid op sYydIeW 
un ted 9}10d yop 3] onb s1jUOWNp [aUUOT}esUaS }e}[NSI1 9D *3d1919x9 
Jowuiop ne yioddei ied %pp op uOoNR}UIWIsNe 9UN d}UaSdI1d91 INb 
— 99 ‘000 OOF I$ B 9A2]19 382.8 9PHOSUOD Jou Bdy9U9q AT “%C‘TZ ep ios 
‘000 00S Z$ ep snjd ap sssney dun gsndo¥ JUO sIUSedWOS 931J0A op 
SIMAIJIL,P S:1NI}D9S SIIAIP SOP S311] S9PI[OSUOD SNUDADI SI] “s2dyQuIq 
SOP 9SI[VI1 Ja S9JUDA OP PJODII Sap I][QeI9 S$2}NO} JUO ‘VMLIO FL SIS 
 3[ey oun ‘suononpoig uojJajIeD sp suoneiodo saj ja s1uUsSedwos 
QIJOA IP UOISIAI]I} Op ouTeYS ke] ‘AL-HOlO ‘payuny suoneorunu 
—-WoDd [jouysng ‘£761 Woe [TE I QUIWIIA} 9d1919x9,] 9p sunoo ny 
WOISHAI|9} BT 


‘sa[qenbsewiel JUOIIS 8/6I-LL6] 901D19xa,] Inod 
WA4-W4ld ep uoneo;dxa,p sj}e}[nsor soy anb astO19 BY JUasIIO}Ne 
SNOU J9AI{9,S IP aSs9d 9U INb 9jnOd9,p 9}09 dUN “sUOTRI[VISUI SOU 9p 
uonelolygwme |] auUOsIod Np JWOUTSsIO1NNB,T “JOUIWI9} 9S Op JUDIA 
Inb aguuR,| Ip SINOd Nv snud}qO & UONLIS BT IND s}e}[NsgI1 Sop suos 
-sInofa1 snou SNON “SL6I-PL6] Ue JUI9}e NKoATU Ne JUdAAT}eILd 
-W09 g]qnop enb snyd yuo sajja 3a SQuUR 9}]99 SadAg{9 sNyd JUSUTATQus 
-sed 9}9 JUO SajJU9A Sa] “UOTRWIOJsULI) Op su XNEP op sWWeIZOId 
un,p deja d19IUIOp VJ JOUTWI9} Op JUstA yesUOW WA-WALlO 
‘osivjsue ondsuer, op senbiuoydoipel suone)s 
say used x10yo ap sovjd oun ‘sivyeorjUOW gYysieW a] Ins ‘1adnd90,p 
j2 SInajipne,p pues snjd us snjd op siquou UN J9sso19]UI,.P GVO 
BR oiyeused ap jaya nod jna inb snusynos uoednsd091d 9aun.p 
ja[go,| 939 B UONeWUWRIZOId B] Op sy]enb BT ‘9/6] Op sanbidwiA[O 
XNog Sap o}INS Bl & o1jsISo1us JUSWOSsI}UZTVI Np ja JULsgy onb 
-IWIOU0DS9 JVUWITD UN.p Jidap Ud 9d1919KI9,[ 9p SINOD Nv JUoUII]qQeIQPIS 
-u0d g}UNWSNe jUO GYD Jed san[suod sayusA sof ‘|eanUOW, VY 
‘A.S9Y91O,| 9p sadidsne say snos sonu 
-9} Sajjonuue salgysus xne o}I9W9 UONedIoNJed es anb Isure O}JUOL 
-O], ep anbiuoyduiAs 913894910, & ep109s08 & WA-WAMNO enb yur} 
-suod inddvy susijnos onbejd 93399 ‘sinosnyipoipel sap suueipeues 
UOHRIDOSSY,| Op sjonuUR da[qUOSSe | OP SIO] SodiuuIAA & [IAv us 
nay no ev onbejd oun.p asiwel eT *,s9uUue] IP WHA uONeIS,, el op 
20 3 WA-WAMO & guiod9p & Olpel BT op atysnpuly] “L267, UY 
‘UOISnyIp vl sp o}yenb suuoq 
RI JUssISg4 Inb sowJOU so] J9}90dsa1 ap JUBNUT}UOD Ud }NO} S}USLU 
-3]301 So] UONOpe,p sudsAOU! S}UDIOYIP J9YydI9YO Ip assed dU UONRIS 
Rl faaiuiop ue] op xnod e sinoliedns JUOWAsIe] UONeWWeIZ0I1d 
ap sIvlj Sop QuIvIJUS JUO OLYO Np saouasixa say ‘silojajno], ‘sjow 
-WIOS XNVIANOU IP JUII}}V JUO ‘[IvJOp NB Sd}JU9A Sop INa}oas 3] suRp 
donb [eUuoIeU NLOAIU nv JUL} ‘WY4-WANMO UOoNe]Is BP] 9p SayUsA SaT 
‘oqnd np insavrjy ey efep yuo Inb sajjao anb 
QUIDA DW LI SUBP SUOISSIWg sep I99UR] Op 39 Say]eUUOSIAd SaTJaA 
-nou op JayoR}ye,s ap snujUOS UONeVWUWeIsOId Bl Op 3dIAIaS IT 
"AYAO ep [euuosiad 9] no} op 
}9 SOUIv}IPURLIWODS sap ‘sInojIpne sap jied eI ap sajeIsnoyjUs suo} 
-08a1 Sap juROsns ‘ajqunbieuses syetoos 99}J0d aun na yuo UOT}e}s 
Rl Op ailesiaAtuue oWegT}URNbUID 3] 9.1N0}US JUO INb sg}yATsaj so] 
‘sprooa1 soidoid 
SdS 31}}&Q BP INUIJUOD [IeJOP Ne Sa}U9A SOP INd}das 9] 39 JURSTeJsSIVLS 
NVIAIU UN JUII}e JUO speUOTJeU DITIYI9,. B SOJUDA SIT “WY Suone}s 
Sap IY ep Joyo oI ‘owUOIOT ‘GYAO vB sJURANded anb sjuessiysiiua 
Issn SJUSWIOUZAD XNeIquIOU ap sgnbieU! 939 & //61-9L6] BQuUL,T 
UOISNYIpOIpel wT 
‘poytwiy Auedwiodg punog Ulo}seq op suoNoe soz sono} 
op uoljlsinboe,] Wey suoae snou ‘snjd oq ‘[jeuysng ep %g‘cg jWeUD} 
-9p s1usedwiod 2130A ‘j10dde1 yussoid np ajep ek] Y “eMeLNIO.P Pelt 
-WIT suoneoUNUIWOD [jouYsng ep suOoNde-[eyides ne uonedionied 
BS WCE] OP QoJOJusI B BIUSedWOD 3.JOA ‘ddIDI9X9J AP SINOD NY 
“%OL WOS ‘OOO ETP$ OP 389 
916] & Woddes ed //6[ Ud spljosuod jauU sdy9U9q Np UOTeJUBWISNL, | 
‘USWOSSaIpel 99 Op s}dwWOd jUBUd) UY ‘sIOIOURUYY S}¥]9 XNB 9}LIOS 
-UI 9139 nd yeaAe.U ‘so[qiUOodsIp sisINURUY S}UIWIOUSIaSUaI ap aynej 
‘IUINp UB] ‘INnb sagidosse so1USedWIOD SaUIe}I99 ap jaU BdyY9Uaq 2] 
suep s1usedwod vy] ap died ef ap aJdWwod jUaI} JUNUWESSIIpsI 3D 
‘000 SPZ$ OP JULIO[eW VJ] JUSWSsoIpPs1 
uN,P ans EB] B UO] 9C/‘O$ B YONI] ETL‘O$ OP 9i40d 919 B JUapgo 
-9.1d 9919.19X9,] 9p spljosuod jou adyouaq a] aNb J9UsI[NOs suOLIOWIV 
SNON “YONDER [E8‘O$ B S4IP-B-T89,9 OOO 089 P$ B ZAY!YS 38a,8 gpljos 
-UOD JaU VdYQUEq 9] ‘JelUJap ue d d1js1391U9 ode}UIdINOd ne J1odde 
Jed %7'8] ep assney aun HOS “N00 FE9 9EF JULI JUO sapljosuos 
SNUIADI SIT “9JUIWBNL JUSUW[QVIIPISUOD JUO S3dYoUdq Sa] Jo SNUDA 
-31 SI ‘L261 NOV [¢€ | QUIWII} 9DID19X9,[ ap SINnOD Ne,nb 139u0UUR 
SNOA Op IIsivjd a] JUO s1USedWOd 94}0A 2p SINd}VIJSIUIWIPe Sa] 


Ssaleuuoljoe xne yioddey 


LEOLOL 


LLG WOR [E 2] QUILUIA} Bd1DIEXy 


TSONNV LYOddVd 
QWIBIEG 


GALINIT 
NOILLVYOduOO 
ONILSVOaGVOU 
GYVGNVLS 


[eoUOJ 39 OJUOIOT ‘Auedwog IsniIpT uMOID 
IIIVISISEI 39 Spiajsuvs) sap yuasy 


ailaja[suy ‘soipuo’yT ‘Avy 3 J9}ysneIS 
OJUOIO LT “UIATeD 2 Udysef 
SINIJIIOS 


BISUBMS ‘P]IWIT puNOoSg vasueMS 

WeYysUINON “ py] JUL oIpey 

plojpeig “ py] oipey Ayunurwoy plojpesg 

YnowA]g ‘poywiy punog yinow A] 
PISBOMON 

~ ‘poytwry Auedwo, surseopeolg iseq YON 
joodiaary] 

“py] (epishassay] JO punos) Au_ o1pey 

_ SoIpUOT ‘paziwiy oipey jeydeg 

saglvosse soruseduio;) 


ie af 


4 


SdIPUOT 
‘payWIT SddIAIIg SUTIYIVJA JSeOpeolg 
(%SL) enuajap juowayonszed ayeriy 


Apouusy °q “y ‘[e1oues inoyeysiullUupy 
Jay[eAA UrTY IIS -9n8919P jUapIsold 


‘{Iasuoo np JUapIsoid 
syuvasiuqd 


Jaye AA UPTV IIS 

"BO “1810}$ “YW UYOLS 

Apoo- “YY 

Ly ‘uvozpejzop ploy sjqeiouop sal, a7] 
plesnoqow “Vv uyor 

Apind2W “LH 

Apouusy “qd “YT 

edioyWwiiyH p1o'y s[qviouoy soi, 9] 
SINIBISIUIUIPY 


GaN (YN) NOLLVYOdYOO 
ONIISWOGVOUR GYVGNVLS 


pueigh] »w siadood 
SINIJVIYLIO A 


poyury yueg spéory 

powwury yur puelplryy 

UOIUIWIOGd-oO}UOIO], onburg ey] 

jeenUuoj] op onbueg 27 

epeues np jeAoy onbueg ey] 

JdIBUWOD ep s[elJodwy] suustpeuey onbueg ey] 
srainbueg 


BMENO ‘PoyUI] suoneouNnWWOD |jauysng 
(%8°S9) snuaj9p JUOWAT[aHAEd JyeIL] 


oJUOIOT, ‘paywuiy Auedwoyg punog uslayseq 
OJUOIO]L ‘paywiry suononpolg Wed 3S 
SoIpUuOoT ‘paywiry 
(3A) UoNnerIodio|g Sunsespeoig prepuris 
OWUOIOL ‘poyury Ayeoy SuNseopeoig prepurys 
jearUOpy 
‘QdUILWIT] PILpUL}G UOT}eSIIOSUOS ap Sag}ShS 
OJUOIOL, ‘paywIT] suononpolg Isvopeolg piepuris 
YIOX MON ‘OUT Sepes JSvOpeolg plepue}s UBIPeUuRD 
[ea1]UOJ] 39 OJUOIOT, 
‘payiui7y Auedwo saeg jseopeolg piepuris 
JeanuoW ‘pewwury GvfD 
oUoIOL “paywwry qysoO 
dAISHJOXA ajolidoid ua soypelply 


Jal1ose ne ajurolpe “e's ‘apieag “4d 

I9IIOSII} 39 9.118}9199$ 
‘sgoueuly xne quapisoid-ao1a ‘ed ‘weyyoed ‘Wf 
quapiseid-ao1a ‘s}JOg URWAT “f 
juopisoid-ao1a ‘Apoop] “YW 
quapisoid-so1a ‘pioyqiey “H pleuod 
juapisoid ‘Apingoy “LL “H 
JlI9suod np juapiseid ‘presnoqop ‘Vv UYyos 
sjuBasuIg 


“TEA'O ‘UsysI| °D ‘—- []eMxe|] 

Ly ‘ueozpeop ploy] s[qeiouopy sol oT 
presnogow- “Vv UYyor 

ApinD°W LH 

‘Gatos d “AAO ‘smoyNEY sonIg “VY 
‘I'D ‘UO}[MOUY OFT “AA 

piopyeH “H preuod 

uoypweH “d XelV 

gsieq ‘d Waid 

‘da “O'S ‘uovng ueyTy “5 

a IIT (ORIG Nsajuop “HD 
uoleg “q x3[V 

SINIJVASIUIUIP VY 


CALINTT NOLLVdYOdd¥OO 
ONILSVOCVOdd CYVANVLS 


L/16 porwr] uoryerodiog Suysespeoig prepuej}s 


